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Investment Opportunity for an acquisition of a tobacco
manufacturing market share in Europe
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7XWXQVNL .RPELWQIIMMS' /HDGLQJ ODFHGRQLDQ 5
SURFHVVLQJ DQG &LJDUHWWH 3URGXEWLR

— $' WR D UHSXWDEOH VWUDWI

 QYHVWPHQW 2SSRUWXQLW\

7XWXQVNL .RPELQDW $' LV D SXEN!IE nncucDNLN
FRPSDQ\ RSHUDWLQJ LQ WKH 7R KOSOVO
DQG &LJDUHWWH SURGXFWLRQ V
UHSUHVHQWY RSSRUWXQLW\ W
PDQXIDFWXULQJ PDUNHW VKDUH

SERBIA

BULGARIA

Jumanovo
7KH *RYHUQPHQW RI WKH 5HSXE! '.__*EHDPJE
FRQVLGHUV D VDOH RI RI LW’

Rl WKH RUGLQDU\ VKDUH FDSLW

SUHIHUUHG VKDUH FDSLWDO RI

LOQYHVWRU ZKR ZRXOG VWUHQ
SRVLWLRQ RI WKH FRPSDQ\ i
“ Strumica "
%XOEURNHUV &RDA ¥GRQ @ENQG

6WDWHU Z27QWWDWHUEDQNDUFRF
DFWLQJ DV ILQDQFLDO DQG LC(
DGYLVRUV WR WKH VKDUHKROGH

$IWHU DQQRXQFHPHQWLYRWLWH \J
BURFHGXUH SRWHQWLDO LQVY!lgmama =
LOQWHUHVWHG LQ UHEFHLYLQJ f
VKRXOG DEFTXLUH WHQGHU GRFXPHQWYV

GREECE

ABoea:
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!

REDFFR 3URFHVVLQJ DQG &LJDUHWWH URC
H\ ,QYHVWPHQW &RQVLGHUDWLRQV
7XWXQVNL .RPELQDW $' LV D VWURQJ S ORD VIR YRV MR H/QWDOQFEHJI R S HRWD M. QBIQ L D O
DQG RU QHZ PDUNHW HQWUDQWYV
/JHDGLQJ SOD\HU RQ WKH ODFHGRQLDQ WREDFFR PDUNHW
2YHU \HDUV KLVWRU\ DQG H[WHQVLYHRSPHY HKXBR\W@DWKD UH QV R
7REDFFR JURZLQJ DQG FLJDUHWWH PDQRQDIFQVEDERG K@WDDDYWURQJ WUD ¢
KLVWRULFDOO\ KDV EHHR RRWHWRIL PRI \FRQQWILQ G XVWULHYV
([SRUW Rl EHWZRH@Q/ RWDO DQQXDO SURGXFWLRQ WR PDQ\ FRXQ LHV L
6DOHV LQ DPRXQWHG WR QHDUO\ 0.' % 1
'LGH UDQJH RI SURKGRFEWLIKQJIRDOLW\ Rl WKH SURGXFWLRQ SURFHVVHV
DQG OR\DO VWDII
5HFRJQL]HG DQG DSSUHFLDWHG EUDQGV RQNHRWAK GRPHVWLF D IRUHL
7XWX.RRELZPWUDWHILF ORFDWLRQ LQ RQH Rl WKSIURRVRL W\RWRFEFR |HUW
LQWHUQDWLRQDO PDUNHWY FRQVWL\WRW B X I RE EDRRI ISHIRVF MWVR/ 0OG&Q
&LIJDUHWWH SURGXFWLRQ VHFWRU
,Q 1RYHPEHU WKH VKDUHKROGHU FDSLWBQ ZQ\DWHBHIBHWWVHG WR 0.

A
e
STATER BANKA

VZDS RI OLDELOLWLHY GXH WR WKH ODFHGRQLDQ *RYHUQPHQW

$ FRQVLGHUDEOH SRWHQWLDO RI WKH FIRPG DGV XVVIHWER G GRH GV K& B DIVRRAL
VWDNH E\ D UHSXWDEOH VWUDWHJILF & W LAY FRD & X OFHHWWWRO ZKLFK Z|
WUDQVIRUPDWLRQ DQG IXUWKHU GHYHRPB®PRHQW DQG SRVLWLRQLQJ RI V

ZBULBROKERS
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

&RPSDQ\ 2YHUYLHZ
7XWXQVNL .RPELQDW 3ULOHS LV WKH &l ﬁWW‘/VMEB@HRsé’Bl@%ﬁWW\FWGW“ NDQG V

'22(/ 7XWXQ DQG FLIDUHWWH PDQXIDEWGHUN LRL /SYRPHMY HQDEOHV WKH PSDQ\ V
LQ ODFHGRQLD LQ WHUPV RI FDSDFLWQRXARERUIBUBWRNGKFWYDRYXEE VHUYLFHV U XLUHG
FXUUHQWO\ SURGXFH G»IUQ G0 QHSS L Q FEODXVGH
B5RQGR
7XWXQVNL .RPELQDW FRQGXFWV VWUL TXDOLV
$00 EUDQGY SURGXFHG DUH RZQHG E\SURWKGQGXNHVRPELHQOWK $H WKDW WKH S XFWLR
DQG WKH &RPSDQ\ GRHV QRW SURGXF Ip HFOH.W M Q \OHAGH B IQIIDW HROMHOVV WD QG D UG V G LQ
VWDUWHG ,62 FHUWLILFDWLRQ SURFHGXUH
KH FRPSDQ\ LV HTXLSSHG ZLWK SULPDU\ FLJDUHWWH
URGXFWLRQ OLQHV 9LUJLQLD WRDV i ShkiaRalialalar" =
[SDQGLQJ ZLWK DQQXD ONVRIEDFE W\ R .
VHFRQGDU\ FLJDUHWWH SURGXFWLRQ
SDFN FDSDEOH RI SURGXFLQJ 7KHU
URG SURGXFWLRQ OPQHRKAIQWK .') PP
SURGXFWLRQ FDSDFLW\ RI 00 ILOW
DQG .')PDFKLQHV PP ZLWK SURG
00 ILOWHU URGYV SHU GD\

.
S
(

TXWXQVNL .RPELQDW KDV D FDSDFLW\
WKRXVDQG WRQQHV RI PDQLSXODWHG
DQG SURGXFWLRQ RI %Q VWLFNYV F
FRPSDQ\ FXUUHQWO\ HPSOR\HG H R
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— &LJDUL DQG SURFHVVLQJ DQG

7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

*URXS 6WUXFWXUH

7XWXQVNL .RPELQDW $' SRVVH
VXEVLGLDULHV LQ ZKLFK LW KF 7XWXQVNL .RPELQL®HS
VKDUH FDSLWDO QRPLQDO YD
0. WKRXVDQG

+LVWRULFDOO\ 7XWXQVNL .RPE
HQJDJHG LQ SURGXFWLRQ RI F

PDQLSXODWHG IHUPHQWHG WR
7TXWXQ DV ZHOO DV VPDOO TXI
URGY FXW UDJ DQG DGKHVLYH
DFWLYLWLHYV KDYH DOZD\V EHF
WKH EXVLQHVV
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

2UJDQL]DWLRQDO 6WUXFWXUH

&RUSRUDWH *RYHUQDQMH. BW WX¥WNPH RRYHVWLQJ RI D *HQHUDQ @ HHW J RI Wk
%RDUG RI 'LUHFWRUV FRPVHVWLRQH &KLHI ([HFXWLYH MHARXWHKFXWEZY QG QI
IRXU \HDUV WHUP RI RIILFH DV IROORZV

*HQHUDO $VV

&(2

([HFXWILLYHH FWR U ([HFXWLYH 'LUHH

ORSPHQW

W| )LQDQFLDO 'HSDUWP 'HSDUWPHQW 3Q

$QDO\VHV

SHSUHVHQWDWL
6NRSMH

R 8QLW 7HFKQROR
'"HYHORSPHQW

'LVSDWFK

'"HSDUWPHRWHDWLR 8QLW 7THFKQROR

PRPDEQ BEHY RO (715 D U WY P EE G2 $SFFRPPRGDWGRIGXULVP | ' HYHORSPHQW

-t 7UDQVSRUWDWLRQ VHERMPRPIHUFLDO 'H$SDUWPHQW
([SRUW

8QBWFUHDWLRQ

6HFXULW\ | | SFFRXQWLQJ 'HSDUWPHQW 8QBWFRPPRGDWLRQ

,QIRUPDWLRQ 7HFKQRORJ\ 8QW 7RXULVP
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

6KDUHKROGHUV DQG ODUNHW &DSLWPR ISP W¥ERSS 6 YRoXxPH DV RI

7TXWXQVNL .RPELQDW $' 3ULOHS LV D SXEOLFO\ WUDGHG

FRPSDQ\ ZLWK LWV VKDUHV OLVWHG RQ WKH ODFHGRQLDQ
BWRFN ([FKDQJH 2XWVWDQGLQJ VKDUHV DV RI

DPRXQW WR DW D QRPLQDO SULFH
RI (85 RU 0.

,Q WKH HQG RI 1IRYHPEHU WKH FRPSDQ\ LV‘«/XH'G
FRPPRQ VKDUHV IRU FRQYHUVLRQ RI WKH| | I |‘ |

FODLPV RI WKH *RYHUQPHQW RI WKH 5HSXEOh'm_| Ejl I"
ODFHGRQLD LQ WKH DPRXQW RI 0.' 00 R

—— (85 00 LQWR HTXMRVMXIGMHEW DS ZLWK 0DU $su 6HS

ZKLFK WKH JRYHUQPHQW EHFDPH WKH PDMRULW\
VKDUHKROGHU I 9roONP 3ULFH

6RXUFH ODFHGRQLDQ 6WRFN ([FKDQJH

ODUNHW &DSLWDOL]DWLRQ

I1XPEHRU VKDUH
6KDBMLFH O0.°
ODUNADS OF'

6RXUFH ODFHGRQLDQ 6WRFN ([FKDQJH

7)) EBULBROKERS
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

6KDUHKROGHUY DQG ODUNHW %%*DSLWDOL]DWLRQ FRQW

2Q0\ VKDUHKROGHUV *RYHUQPHQW RI W)KH GH3S X & O LRZ R | POFDUFHH GVWRK(LCD G

7XWXQRMNELYUWDUHY &RPELQHG WKHVH HQWLW L H&H FIRROPVEID PG [DU W FE\N B o)
LQGLYLGXDOV KROG D WRWDO RI RWKNWDODWHNO HQWD@WGEKROG D VKDUF

7KH &RPSDQ\ KDV LVVXHG SUHIHUUHG VKRUHD QRZ QD EL O\LKAH YOADXUID GHIQ YX QG F

5HSXEOLF Rl ODFHGRQLD WKDW DPRXQWV WR VKDUHYV

,Q DFFRUGDQFH ZLWK ODFHGRQLDQ OHJKD®DRDLYRH) CRW SHHIH VU H®LFK W St

FRQVHFXWLYH \HDUV DUH FRQYHUWHG \L\§ WK BHIG LB DUV WKHH ISV H) R U UMKEH Va&XD U H
EHHQ VHUYLFHG DOWKRXJK WKH FRQYHUVL® QKB \& 98 W UDHH @ HF KRR X\Q MM GHIRR V

r— ODFHGRQLD

B 5HSXEOLF RI ODFHGRQLD
03,20
m2WKHUV EHORZ

6RXUFH &HQWUDO 'HSRVLWRU\
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

6DOHV 2YHUYLHZ &RPSRQHQWYV RI 5HYHQXHDWHREW

0." ¢
&LIJDUHWWHYV

,/KHUH LV D VWDEOH QHIJDWLYH WUHQG LQ
IURP FLIDUHWWHYVY 7KH &%$*5 IRU WKH SHUL —
YROXPHV VROG LV

., Q 7.3 VROGELIDUHWWHY WKH
XPEHU IRU LV 00

,3ULFH RI FLJIDUHWWHY URVH LQ WKH UHYL

PDLQO\ IROORZLQJ WKH ULVH LQ WKH H[FL’ ] —
+RZHYHU JURZWK LQ SULFHV ZDV QRW QHD

WR FRPSHQVDWH IRU WKH ORVW YROXPHYV

WUDQVODWHV LQ DQ RYHUDOO GRZQZDUG i 9DOXH 0.' — 3ULFH ___ 9OROXPH F
UHYHQXHV IURP FLIDUHWWHYV

7DEDFFR &RPSRQHQWY RI 5SHYH@XH *URZ
0." ¢

, T XWXQR/NEL YVRWDO VDOHY LQFUHDVHG LU

YDOXH E\ EHWZHHQ DQG 7KH VSC

EHWZHHQ GRPHVWLF DQG H[SRUWV KDV El
FRQVWDQW %HWZHHQ DQG Rl VDOH\
ODVW WKUHH \HDUV KDYH EHHQ GLVWULE:
,2YHUDOO WUHQG LV IRU GHFUHDVLQJ YR«
0)7 IROORZLQJ WKH VLPLODU WUHQG RI G|
TXDQWLWLHV RI UDZ WREDFFR SXUFKDVHC

9DOXH 0.’ —— 3ULFH FKDQJH 9ROXPH FKDQJH
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!

REDFFR 3URFHVVLQJ DQG &LJDUHWWH URC

ODUNHW 2YHUYLHZ
&LIJDUHWWHY ODUNHW
'LWK DQQXDO FRQVXPSWLRQ RI DURXQ® DQG QCFQUBIUW WWE MV L QFDCF HAB D LV I
VPDOO FLIDUHWWHY PDUNHW ODFHGRQNEW DO o KHHUMHDDWU M HGR WHR P OBWR P
DQG LPSRUW FLIDUHWWH WUDGHPDUNV LRRORHLRI WKKHH FPIRWNHH WH E @ DOVX G D WQ
RI VRIW SDFNV DQG ER[HV UHFHVV Y8 GQWLRKENME B UDIGF KN U DRQZ HAMA B B H
LQWURGXFWLRQ RI PP YDULHWLHV LRGXFWG STRIND J HD\Q G& RFDVWHWR W B @ BIUW K U H
DQG QLFRWLQH OHYHOV KDYH DOVR EHHQ PDNLQJ LQURDGYV

— ODFHGRQLDQ FRQVXPHUV DUH KLJKO\ VRS PRIQGND BB WG QDS RUGIFZ BW R VY VD Q
WDVWHV
'RPHVWLFDOO\ SURGXFHG FLJDUHWWH EWDG&M IVRHWGRALQ DWW WRRQ WK HNKL
SUHVHQFH RI ,PSHULDO 7REDFFR *URXS WEMRXIKH X\EXQQEYV RREWQP NRG Wi
JUHDWHVW PDUNHW VKDUH E\ YROXPH DUB 55RGHR KRN GW QG YRJ D/QIGH NHW E

YROXPH DQG %UDQG IRU RI WKH PDUNHIVS BARWHK B@EE B B TREGWD Q

2YHU WKH SDVW \HDUV 7XWXQVNL .RPEHARWNVXWHL ©HBRKQGY FIRDMA VW BSQROGXFHU |

ODFHGRQLDQ PDUNHW ,Q 7.3 DFFRXQWHAGHM BD Q X | B F WKUHH BL GIRWPH VW LFDO O\
Q WKHUH LV D WHQGHQF\ RI LQFUHPR/ PQPR R I DFMHK QKB E HOQ RHWRE D/FKH 0D FH (
DUNHW DQG GHFUHDVLQJ RI FRQWUDEDQG FLIJDUHWWHY OHYHOV

ZBULBROKERS

CONSULTING
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

ODUNHW 2YHUYIGHZ FRQW

7KH ODFHGRQLDQ EODFN PDUNHW KDV UROPRYQUGVRW IBHNODWALNBOV KIL
SHQHWUDWLRQ EHWZWHKQ@RXJKRXW WKH SHULRG 7KH LQH WKDY¥BUU® SD /\R W U
WKH FXPXODWLYH HIIHFW RI SULFH LQRUW DNBVW PSKONWPWQWOG RDYWH W
DQG WKH DPRXQW RI LOOHJDOO\ LPSRUWRG WRWIAH WWREBD F&GRFUNHONW G

)XWXUH H[FLVH ULVHV FRQVLVWHQW ZLFRK SWKLHD QRS 6 FRAWGIWIHN LRB RR

LQFHQWLYH IRU LQFUHDVHV LQFRR(MDWHDBE®IQGS RI/VOWRRXJEFRPH DQG YLJRURXV HI
*RYHUQPHQW WR LQWHUGLFW VPXJJOHURLARIDWHUNKHWHPESDPWH H[SHEWHG WR
'HPDQG IRU WHKIH FIRDDQUWUWWHY VDOHV E\ ERWK YROXPHWVRZG UYGQR ZL V DYLO\
0." £0.' DQG PHGUWNFHG FLIDUHWW.HY 0.

3UHPLXP 0.:0.' SULFHG EUDQGV DFFRXQWYV IRU RI WKH WRWDO OHV
7KHUH KDV EHHQ D VLJQLILFDQW WUHQGIWW BN UGV UR E HQQ/G \GILDAU VDAL \W WLV Y

DOUHDG\ DFFRXQWLQJ IRU QHDUO\ RD OMOW M ULR)Y E R W K HYIR@W R H- R QG
FRQWLQXHV WR JURZ LQ ODFHGRQLD WIXWHN BVKHH IO NHOUWR FRQWLQXH L

SBURGXFWLRQ RI 7TREDFFR LQ ODFHGRQLD

7TREDFFR SURGXFWLRQ RU PRUH FORYVIBDO\ WAISH \6§ RR QXRBDIFFE@® KIDW KDHORELH QYWD G |
WKH 5HSXEOLF RI ODFHGRQLD

7KH 2ULHQWDO WREDFFR W\SHV JURZQ L@GOHEHIRDQD BIDHE K3 RLOHSHPR DNVD D
FKDUDFWHUL]JHG ZLWK VSHFLILF VPRNLQJ WDVWH

Q) EBULBROKERS

CONSULTING

STATER BANKA



7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

ODUNHW 2YHUYIGHZ FRQW

2ULHQWDO WREDFFRV KDYH DQ DYHRPDUHQWKD®H RI 9LUJIMHAL W\SHV DQG %
W\SHV KDYH D VKDUH RI 3ULOHS WWSHEDEWVRVK® WK B GLURIGWFH. RQ VMU X FW X L
ODFHGRQLD 7RJHWKHU ZLWK -DND WKH\ RXMHWEVRORY RDEXWRE Q OF RR
ODFHGRQLD

2ULHQWDO LV WKH WKLUG ODUJHVW WQRRLED BFRG WaSHOMRBDOBE REHIOLRGVIEH B Q W

ODUJHVW SURGXFHU ZRUOGZLGH RI 2ULHI QM\DDIO/ WREDFFR RYHU WKH OD WK U
7KH ODFHGRQLDQ WREDFFR JURZLQJ VHFWRU KDRQSURGXFBQG W W@ LQ
I DQG UHVSHFWLYHO\

&RPSHWLWLYH /DQGVFDSH

'RPHVWLF SURGXFHUV 7XWXQVNL .RPELQDW GDWSMH GHB GRFXQX\QME LFLRPE HW W
YDOXH DQG YROXPH VDOHV WKURXJKRXWZWKK WK ¥LPIRPSHB@GERMSGYHR
DQ®UDGOERGXFWVY UHFRUGLQJ D FRPELQHG EUDQG YROXPH VKDUH RI Q

1HZ WRXJKMPRINQWIL OHJLVODWLRQ KDV WKXV |D S DIPWORHE A BRDKIHWHMM V LKW DLLFD ¢
LQ ODFHGRQLD +RZHYHU SURGXFHUV DUHFH® HRFMMHCGWK R LRFWFHDYWW SBUWRS LQ
FRPSHQVDWH IRU WKH H[SHFWHG GHFORQMVKE ERQXPH WHFONH\Q DV @ SHBXICFWS O D |

7)) EBULBROKERS
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7XWXQVNL .RPELWQIDMS' /HDGLQJ ODFHGRQLD!
7REDFFR 3URFHVVLQJ DQG &LJDUHWWHIBURC

$XGLWHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV O0.'

6DOHV IREXUUHQW
(%,7'$ &XUUHQW $\
"HSUHFLDW 7RWDO $VVF
(%, 7

,QWHUHVW (TXLW\

IREXUUHQW

0,

(%7 /ILDELOLWLH
7D[HV &XUUHQWD LV
1HW 3URILV 7RWDO /LDE

6:27 $QDO\VLV

iz;JHSVOD\YHLDDUV KLVWRU\ DQG H[WHQVLYHRS'@HMHQFPSB"FQRSIKFGWU'%LERO%VSFHWHQWLDO RI WKH FRPGDQ\|LV H GGHG LQ
E VIWLRQ RI WKH PDMRULW\ VWDNRE\ DKUHEXW H VWUDWH

H UDQJH RI RIGRGE WKL JK QTRD O LW\ RI WK H RGREWLR
$iLGH UDQJ SURIG J oLwi Su G RN EE D0ORZ IRU VXFFHVVIXO WUDQVIROM MRIGRQ D IXUWKHU G

SURFHVVHV KLJKO\ TXDOLILHG DQG OR\DO VWDII
$5HFRJQL]HG DQG DSSUHFLDWHG EUDQG RUERWYX GREMNYWERDRI Ut hgFBESDPQ!
$*RRG LQIUDVWUXFWXUH Rl WKH SURGXFWLRQ V.LWHV

Tt2EVROHWHQHVV RI D SDUW RI WKH SURGXFWLRQ URQIJBUHWWHY SURGXFWLRQ DQG UDZ WREWEEB®HSWRFHVVLQJ DQG D
TIRQRSWLPL]JHG LQWHUQDO SURFHGXUHYV GERMQJWKKD@.JHVRLQVWI—K!FFFUFI-EJ[X@\DWRU\ HQYLURQPHQW DQG HFRQRPLF F\FO
GRZQ EXVLQHVV RSHUDWLRQV : t7KH RQJRLQJ JOREDO ILQDQFLDO FULWROHIOXHQFHY WHPSRUDUL!
t2EVROHWH WUDQVSRUWDWLRQ YHKLFOHYV DQG HTXH_QEH(Q’\WU\

t/DUJH QXPEHU RI HPSOR\HHV

T7KH FRQVWDQWO\ ORZ ZRUNLQJ FDBL\M/)DQ]VIBIELEDIDWMRU REVWDFOH WR
$' WR H[SDQG LWV FRPSHWLWLYHQHVYV :

“"\\\‘) I1RBURIRDBMXVWPHQWY DUH PDGH

ZBULBROKERS

CONSULTING

STATER BANKA



URC

I

GRQLD
HHEUWOQ WK BXUEKDVH DQ

®
1Y
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&RQWDFW ,QIRUPDWLRQ

OLQLVWU\ RI (FRQRP\

SHSXEOLF Rl ODFHGRQLD
BNRSMKWIDMIDULQ 1R

7HO

)DI

HPDLYDVND EDOHYVND#HFRQRP\ JRY PN
HPDLMOLUR VSDQG]HY#HFRQRP\ JRY PN
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